Che Economist 
MONTHLY SUPPLEMENT. 


SATURDAY, NOVEMBER 24, 1928. 


New Series. 


— 


No. 66. 


In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, and have endeavoured to combine brevity with comprehensiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 
statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* ** League of Nations Monthly Bulletin of Statistics," 1s 6d. Constable. 


THE STATE OF TRADE 


ANOTHER month has elapsed, and still the business world 
is searching for signs of the promised autumn revival. 
Progress, it is true, has been made, but it is just as true 
to-day as it was a month ago to describe the progress as 
uneven and hesitant. Unemployment in October was 
slightly worse than in September, and definitely above the 
level of last year. Railway traffic receipts have recorded 
a further decline, and everywhere there is a feeling of 
“hope deferred.’’ 

Yet an impartial survey 
should reckon the good 


HOME TRADE STATISTICS—OCTOBER, 1928. 


AT HOME AND ABROAD. 


be made for this it is permissible to argue that the good 
outweighs the bad. : 
The two reassuring events of the autumn are price 
stability) and monetary stability. Price stability refers 
not only to the general price level, but also to prices of 
particular commodities. To mention four important in- 
stances, cotton, wool, iron and coal prices have all re- 
mained stable, with even in some cases a slight rising 
trend, during the past few 
weeks. The result is seen 
alike in the unemployment 
Compared 


with the bad, and such a 
survey must convince even 
the most pronounced pessi- 
mist that definite progress 
is being made. Many of 
the production figures are 
good. Setting October 
against the previous 
month, our output of coal 
has risen by 100,000 tons, 
of iron by 40,000 tons, and 
of steel by 37,000 tons. As 
against August, the im- 
provement is even more 
marked. The October 
trade returns show that the 
September setback was de- 
ceptive, that what had 
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changes cited above and in 
the latest reports from Lan- 
cashire, Yorkshire and the 
coal and iron districts. In 
Lancashire, price stability 
isat last bringing into the 
market those potential 
buyers who hold off so long 
as they can hope for a 
further fall. At Bradford 
top-makers, spinners, and 
weavers alike must admit 
an improvement in tone and 
a slightly quicker move- 
ment in trade. At Middles- 
brough stocks of pig-iron 
are being reduced, and 
there is talk of a fresh fur- 


happened was that both 
August _and October had 
appropriated trade which 
should properly belong to 
September. It remains to 
add that October is so good 
as to suggest that it has 
appropriated 

from November, and that if = er 
November returns seem 
they must not be taken 
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‘trade is such a discon- : 


tinuous process, and is so 
foverned by the date of 
arrival of ships, that a single month’s figures are 
inevitably of a misleading character. 
Finally, even if unemployment in the aggregate is 
tly worse, there are numerous gains to offset the 
sses. Improvements have been registered by many 
Mportant trades, including pig-iron manufacture; motor 
$; cotton and wool; linen, hosiery, lace and 
“rpets; clothing, boots and shoes; paper-making, 
pottery, and brushes and brooms. ‘These make a long 
encouraging list. On the other side of the account 
bullae ne mining ; shipbuilding and marine engineering ; 
ng, public works contracting, and brick and tile 
tad turing ; shipping, rail and road transport ; hotels ; 
het the distributive trades. In some of the items in this 
list the seasonal factor can be traced. If allowance 


= 100, 
total current, 


SECURITY VALUES (av. level*) 126°3 .. 127°3.. 


million 8’s)*.. 
Ourrensy Notes( ,, » )° 


+ 1,769 +. 1,790 .. 
Banks Cash Ratio (5) (%)* .... 11:1 .. 110.. 


(million &’s)*.... 804 .. 
trade Manchester ( ” ” noes 116 oe 13:3 ee 


(Discoun %)° esccccce 
Day-to-day Loans (%)°..-.eee 
at their face value. Foreign Mi ” eg lex No. py yok aay. 1ph= 208, 

Geah in hand and at Bank of England as % of 
t, and other accounts. ° Av. weekly figures. 


nace being blown in. Most 
steel districts report a re- 
vival of inquiry, and while 
they attribute it to the 
German lock-out, and 
hasten to add that inquiries 
have not so far meant fresh 
orders, there is ground for 
hoping that things may 
soon begin to move. In the 
coal districts rationalisa- 
tion is making progress, 
and for the moment leaving 
behind it a trail of closed 
pits and unemployment. 
Yet prices remain firm, the foundations of an assured 
trade are being laid, and if only provision can be made 
for the surplus men there should be a brighter outlook. 
Price stability depends upon monetary stability, and 
here the weather-glass still remains set fair. More gold 
has been lost, and money has by no means been easy; but 
the Bank of England itself has been supporting the market 
by buying short-dated bills, and this is a sign that the 
Bank both wants and expects to get through the present 
period of strain without a change in its rate. The stock 
markets, for their part, have been reduced to a rather 
more sober frame of mind. This partly arises from the 
conscious action of the banks in restricting facilities, 
which suggests that the banks are trying to direct their 
resources to help trade and production rather than 
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speculation. This, again, is an encouraging sign, | are reckoning on an American crop of about 14, 
though it might well be asked if the banks could not 
have acted thus before. 

In short, progress at home may be slow and uneven, but 
for all that it is being made. On the surface little im- 
provement is as yet visible, but the under-currents may 
well be found to tell a different story. There still seems 
ground for hoping that the next few months will bring 
forth something more tangible. 

Abroad, Empire trade seems well maintained, while 
American industry has taken fresh encouragement from 
the result of the Presidential elections. .On the Continent 
the German steel lock-out is the chief event. Textiles 
generally are bad, with the possible exception of Italy. 
In one or two countries there are signs of a further attempt 
to bring about an upward trend in wages. South Ameri- 
can news is satisfactory. In the Far East conditions in 
China seem more assured, while in Japan the main subject 
of interest is the removal of the gold embargo. 
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With a possible consumption of nearly 15 million bale 
stocks will have to be called upon to make up the a 
1od per Ib. for futures thus seems to be a atecane me? 
There has been a tendency to increase estimates. oe 
Egyptian crop. The general inquiry in cloth for a 
has continued more active. Trade on a freer geal . 
been done for India, but dealers in Calcutta ae ae 
placed an embargo upon March, April and May shipments, 
and this decision may put a check upon the recent im rove. 
ment in Lancashire. Latest advices from China have not es 
encouraging and business has been at a low ebb. Trade on , 
larger scale has been done for many of the remaining markets 
The better position in the American yarn market Se 
been maintained, and production is now about 80 per cent of 
full capacity. Spinners are now getting better prices fo, 
wefts. Steady buying has taken place in Egyptian varns, 
Woollens and Worsteds.—Prices generally are stabilised atte, 
their recent fall, and if anything have at present an upward 
trend. The general tone at Bradford has consequently jm. 
proved. Better business has lately been done in tops, ani 
stocks in makers’ hands are lower. Demand for yarn js yp. 
even, but spinners are now able to quote higher prices, Ip 
the piece goods section there is a better demand for men 
wear cloth. 

Linen.—The new Irish crop is of medium quality and is meet. 
ing with a good demand. There is little change in the yar 
section. Spinners are maintaining production on their pre. 
vious scale, and while stocks are low and current output js 
well absorbed, yarn prices are still not high enough to bring 
about any increased activity. Still orders for piece goods are 
of fairly satisfactory dimensions, and there is a general feeling 
that it would not take much to bring about improvement in 
business right through the trade. 

Artificial Silk.—The demand for fine filament yarns is sti! 
good, but the position in regard to coarser deniers only shows 
slight improvement. There is no official change in viscow 
prices, but acetate prices have been again cut. Dress materia 
are selling well, but there is some falling off in furnishing 
fabrics. The Colonial trade is still fairly good. 

Boots and Shoes.—The further fall in raw hide prices ha 
unsettled the leather market. Northampton boot and shi 
trade so far shows little sign of improvement, but a fev 
makers have been able to secure good orders for winter {v0 
wear. 

Pottery.—Business generally has improved. Manufacturers ¢! 
fine china are said to be now able to work full time. News 
as to the earthenware section is more variable, though there 
seems generally to be an improvement in employment. 
Chemical Industry.—Markets have been somewhat brighter, 
but home demand has still been on a very low level, especiall! 
in refined and semi-refined products. Heavy chemicals have 
been the brightest market, with moderate home business pass 
ing. On the export side there has been a fair activity for this 
time of the year, particularly in ammonium sulphate, coal " 
products (especially benzole, carbolic acid and creosote) an 
painters’ colours. The most important price change was 
increase in home producers’ quinine prices in the pharmacet- 


HOME INDUSTRIES. 


Iron and Steel.—Partly as a result of the German labour dis- 
pute the tone is distinctly brighter. Fresh inquiries are 
coming to hand, though these have still to be translated 
into actual orders. On the North-East coast stocks of pig- 
iron are reduced, and there is talk of a fresh hwmatite furnace 
being blown in. Prices of semi-manufactured steel remain 
firm. Conditions among makers of finished steel are vari- 
able, with here and there greater activity. 

Coal.—Export trade is rather better this month, partly as a 
result of more adequate supplies of tonnage. Prices conse- 
quently are firmly maintained, and stocks at pithead are 
somewhat lower. The North-East coast reports a better tone, 
and business in Scotland is well maintained. The situation 
in South Wales has been rather overshadowed by the proposed 
voluntary liquidation of the Cambrian Group. As _ regards 
home demand, the house coal trade is a little better, though 
there is still room for improvement on the industrial side. 
Engineering.—Little change is noticeable from a month ago. 
Employment is fairly well maintained, but the lack of fresh 
orders is causing some anxiety. As regards shipbuilding, the 
Clyde maintains a fair degree of activity and the situation in 
Belfast has improved. The Tyne remains bad and conditions 
everywhere are still below normal. Locomotive builders con- 
tinue to receive good orders and are clearly retaining their 
world-wide reputation. The machine tool and __ textile 
machinery sections remain fair, while agricultural machinery 
i; still depressed. 


Electrical Industry.—The following index of production in the 
electrical industry is copyright by the Economic and Statistical 
Department of the British Electrical and Allied Manufacturers’ 
Association. An explanation of the manner in which it has 
been computed will be found on page 888 of the Economist 
of November 28, 1925. 


Inpex of Activity in the Extecrricrry Inpvusrry. 
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expected before Christmas. These include several orders Peeters. | 
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for switch-gear and transformers from the Central Electricity 7 Northern Ireland Numbers of In- 






| 

| 
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and also miscellaneous orders from South dmelen, At wees Ender o richer 1925 mee 246,967 1,107,062 1d 
the meter trade is very good, and wireless apparatus very fair. End of October, 1926 ............+.0+ seneest tea esT 1,156.27), 
Demand for domestic apparatus, though undergoing its ma feeb Re One eae eT 306.520 1,078,699 ee 
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tion, and exports of motor-cycles continue to be satisfactory. 
Cotton,—Our Manchester correspondent writes; Most people 
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, estimated at about 6} tons per acre, or } ton above the 
ten years’ average. Root. crops are liftin in good condi- 
ton. Good seed beds have been obtained in most districts, 
and sowing is more forward than usual. Pastures are in fair 
condition and winter keep should be sufficient. Live stock 
were in fair condition and milk yields were maintained. 
Shipping Freights.—Cargo shipping has been active during 
the month, consequent on an improved demand for space on 
the part of grain shippers. Rates, both outwards and home- 
wards, have appreciated substantially, though the improve- 
ment must be regarded as largely of a seasonal character. 
London Retail Trade.—While retail trade has not been ex- 
ceptionally good in some departments on account of the 
persistently mild weather, it has been more evenly distributed 
all round. The Christmas feeling is noticeable and there is a 
tremendous amount of interest being shown in the advance 
Christmas shows provided by most large London houses. 


UNITED STATES OF AMERICA. 

The following indices of American economic conditions have 
been forwarded to us by Moody’s Investors’ Service, of New 
York and London, and may serve as an indication of the main 
features in the business situation as it existed last month :— 


AMERICAN TRADE STATISTICS—OCTOBER, 1928, 


Compared with 
Sepr. Oct. Oct., ’27. 
EMPLOYMENT}-(June, 1914=100) 1098 .. 110°6*.. ee 
PRODUCTION— f 
Bituminous coal (Thous, tons).... 41,000*.. 50,267 .. + 8,848 
Pig-iron ( rT) rT) ) ccce 3,062 ee 3,373 eo + 589 
Steel To » Jeeee 3,698... 3,751 .. + 410 
— orders, U.8. 
teel Corporation (Thous. tons).. 4,148... 4,648 .. + 1,358 


Building permits (Thous. $) eeeece 233,480 ee 245,800 oo 11,043 
FOREIGN TRADE— 

Imports (Thous, Drcccsccccccves 
Exports( ,, 
TRANSPORT— 

Freight car loadings (Thous. cars) 
COMMODITY PRICES— 
Bureau of Labour (1913=100) .. 


*321,000 .. 357,000... + 2,489 
*426,000 .. 555,000... + 66,367 


4,469 .. 4,701 .. + 239 


143°4 ee ee ee ee 


SECURITIES— 
20 industrial stocks—Highest 
quotations}... 23636 .. 25712 .. + 57°34 
Lowest quotations}... 21472 .. 237°75 .. + 57°97 
Thous. shares sold during month 
—(New York).. 90,907 .. 99,077 .. + 48,619 


New securities issued (Thous. $) 475,530 .. 782,615 .. —118,327 


BANK CLEARINGS— 


New York (Million $) ........ 30,102 .. 35,182 .. + 1,772 
Other cities ( ,, wo) ecccccee 18,654... 21,750 .. + 1,778 
RETAIL BUSINESS— 
Total sales, mail order houses 

(Thous.$) 50,814... 63,587 .. + 12,718 


* Preliminary estimates made by Messrs Moody, subject to revision. 
t Based on reports of U.S. Labour Bureau and of Bureaux of the 
States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. 

Industrial activity is well maintained. According to an 
official report, steel’ mills in October were operating at almost 
yo per cent. of capacity. Automobile production continues to 
maintain its record autumn level, and railroad movements 
showed a further expansion, though this, of course, is partly 
seasonal. On the other hand, there was a slight recession in 
building contracts. 


BRITISH EMPIRE. 

In Canada the wheat crop is now practically all threshed. 
The quality is not very satisfactory. Business generally 
remains active, largely as a result of autumn purchases by 
farmers. Manufacturers of motors and farm implements 
report that instalments due to them are being well met and 
that new sales are of satisfactory volume. In Australia fur- 
ther widespread beneficial rains have extended over the south- 
vast section of the Continent. The feature of the last Sydney 
Wool sale was consistent buying by Japanese. An im- 
provement. in trade is expected as a result of good rains, 
and unemployment is now less prominent than during the 
Winter months. South African trade expanded slightly durin 

ctober, though this movement was mainly seasonal. Goo 

rains have fallen in most districts, and grain crops are ex- 
pected to show improvement over last year. Industrial activity 
'S well maintained. In India, imports of cotton piece-goods 
in August, 1928, were higher than they have been in any pre- 
‘ious month of the current vear. October has seen a good 
deal of welcome rain, especially in parts when rain was badly 
needed. The prospects of crops are in most provinces normal 
nai to good. The various markets are, on the whole, 
Steady, 
i EUROPE. 
_ French trade was unaffected by the fall of the Government, 
and, apart from the textile trade, industrial activity. is well 
maintained, There seems to be some indication of a general 
“ovement in favour of higher wages. 
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The Belgian coal and steel industries remain active, and 
prices display a harder tendency. The German lock-out has 
already brought fresh orders in certain branches. The glass 
trade is good, but textiles remain depressed. 

The German industrial situation was dominated by the lock- 
out in the iron and_ steel industries, but elsewhere there have 
been signs of a slight recession in business. Activity in the 
building trades declined sharply and the textile branches with 
the exception of artificial silk report a further weakening. 
The chemical trades remain satisfactory. 

_ In Italy October witnessed a revival of activity in several 
industries, particularly in textiles, iron and steel, and auto- 
mobiles. 

Conditions in Holland remain satisfactory. 
has increased in volume. 

Business conditions in Sweden underwent appreciable im- 
provement during October, but progress was ieee evident in 
Norway and Denmark. 

Austrian trade activity was well maintained during October, 
and there was a slight revival in the cotton trade. Stable 
conditions prevail, too, in Czechoslovakia. The Hungarian 
position is perhaps a little more uneven. 


SOUTH AMERICA. 

Argentine rainfall has been good, and satisfactory harvests 
seem likely. Trade generally is well maintained. Recent 
cables from Chile report a further improvement in business, 
but rain is badly needed in agricultural districts. Peruvian 
business difficulties are being overcome, and the outlook has 
been improved by the successful placing of the last isue of the 
National Loan Bonds. Business conditions in Brazil remain fair, 


FAR EAST. 

Recent reports from China confirm the view that the estab- 
lishment of the Nationalist Government has placed trade on 
a more satisfactory basis. Boycotts sguindt foreign goods 
are becoming mitigated, and the labour situation is more 
settled. Recovery will take some time, as is shown by the 
fact that orders recently placed in Manchester have been of 
unsatisfactory dimensions. In Japan September trade returns 
were discouraging, but crop prospects have become distinctly 
better. Some uncertainty was caused during October by a 
lack of knowledge as to how long the gold embargo was to 
to be maintained, and there is an agitation in certain business 
quarters in favour of its early removal. Silk prices underwent 
an advance at the end of October. 


Foreign trade 
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ELECTRICAL PRODUCTION. 
In the Economist of July 10, 1926 (pages 57-8), we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 





achieved during recent periods :— 


Ixpex of Propvuction of Exzcra2icrrr.* 
(Monthly Average 1923-24 = 100.) 








Os wl w es P 
S -_ 
g2 fl: 38 | of | a. 
oa & 3 oo 1 oa 3 
2335/3 3 5 3 : i 
1926, 
uary eovseeeooeee 139 138 162 184 155 13 
Seems eeccceceee 141 153 161 |—Clsd1988 150 134 
March .ccccccccees 13% 136 155 | 16. | 139 131 
A eecceecesseeee 1g 121 198 | 183 127 114 
BY cccccosccsccsess 93 88 103 | 145 99 960 
June eccecsoecesrre 100 88 119 157 14 105 
JULY oc vccccccccoccrs 91 77 123 147 110 7 
August eoveseeeeeee 96 84 112 149 110 19] 
tember ......-- 105 88 132... 163 137 113 
GeteUet sasscccssess 125 110 | | (148° 149 14g |. 131. 
November........+- 136 119 159 167 161 145 
December .....+++« 148 141 157° 183 163 M8 
1927. 
UBTY .-.ececeeees 158 155 167 212 179 153 
Febrasty ececcecese 157 165 212 169 | 180 
eovereesoe 147 152 153 187 155 140 
April ....s.see0e 144 144 146 208 151136 
BY. cececceccccese 138 139 151 198 150 129 
TEE ccsaheravences 126 | 138 206 131 114 
JUby...sccvssccecees 123 118 135 184 140 119 
Ria coc wcdenss- | 123 124 130 soi | 2+) 1 
September ......-- 138 157 228 159 131 
October ......-++++- | 152 146 166 228 175 146 
November......--+- | 166 155 190 236 192 162 
December......+++- | 180 170 | 39200 220 210 172 
1928 
aoe 174 164 195 232 199 172 
eeediiy...ccc.ees: | 170 162 188 249 195 164 
REGIE ocx csesecess | 170 165 | 192 252 195 155 
BEREEC.. ononbiinees | 149 149 | (164 226 164 132 
a ST eamenoed 140 133 170 223 163 125 
ERE wssaghonss ee 138 | 160 248 158 130 
Jaly® .v.0ceb veces] 131 17s) 248 15t 134 
Aegaat ..cccceceeee | 4 31 | ist.| 27 | a7 | hie 
September ...+.++ 150 145 | (164 263 208138 
Oetober......---- | 161 153 185 154 6 0|(a2 
" pared | the economic and statistical department of the British Electrieal 
~~ os and Allied Manufacturers’ Association.. 


‘The best areas last month were Liverpool and the Clyde 
as regards shipbuilding, and Bradford as regards textiles. 
The North-East Coast was bad, but the Midlands were 


definitely better. 
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INDICES OF BUSINESS ACTIVITY. 


THE general conclusion suggested by the October figures 
of our series of index numbers of business activity is that 
although recovery from the past summer’s depression is 
disappointingly slow and halting, signs of regained 
ground are not wholly lacking. There are still several 
unfavourable features in the picture. Firstly, the volume 
of raw material imports is unpromisingly low, the average 
for the three months ended October being below the corre- 
sponding figure for the same months even of 1925—a 
period of definitely bad trade. Secondly, the continued 
decline in provincial bank clearings—whose index num- 
ber is normally expected to rise in October—points to an 
unsatisfactory rate of internal commercial turnover. It is 
true that a better showing is made by the indices of 
London bank clearings and of postal traffic, but the first 
of these two index numbers reflects predominantly Stock 
Exchange activity, while the second, we believe, is being 
appreciably affected by the great growth of correspond- 
ence between newspapers promoting prize competitions 
and their readers. 

On the credit side of the account there is a further im- 
provement recorded in the volume of shipping movements 
at our ports, and a welcome expansion in exports of 
British manufactures. As regards this last-named index 
number, it is not improbable that the August and October 
returns of foreign trade may each have benefited (through 
some accidental abnormality in steamer schedules) by the 
inclusion of a proportion of what would normally have 
been September’s trade. At the same time, it is worthy of 
note that the latest three months’ average figure of manu- 
factured exports is considerably higher than that for the 
corresponding period of any of the past four years. More- 
over, October brought an appreciable recovery, as against 


September, in the apparent consumption of iron 
though the extent of the increase was insufficient to rai 
the ‘‘averaged”’ figure. The volume of raw sataes 
entering into manufacture also registered in October . 
expansion which, though partly seasonal, would seem to 
indicate a slight real revival in this branch of the textile 
industry. The indices of consumption of power are 
naturally subject to a marked seasonal upward movement 
at this time of year, but comparison of the current figures 
with those for the same month of earlier years leads 
to conclusions by no means discouraging. 

The latest movements of the indices of volume of 
employment do not reflect any marked change in th 
situation. These four index numbers, it will be observed, 
have been revised this month in the light of the offic 
returns, published in the current issue of the Ministry 
of Labour Gazette, giving the total numbers of insured 
persons in July, 1928. Our estimates, based on the 
figures for July, 1927, have proved to have slightly over. 
stated in recent months the volume of employment in 
‘* heavy industry ’’—now less than 80 per cent. of the 
average for 1924—and to have minimised fractionally the 
increase in employment in ‘‘ miscellaneous services.” 


and Steel, 


[Note.—A full explanation of the data on which the series of 
index numbers is based, and the methods of calculation employti, 
was published in the “‘ Supplement” of March 24, 1928. It should 
be borne in mind that the monthly figures are in each case averaju 
of the three months ended with the latest month shown, and tha 
except in the case of imports of non-ferrous metals, no correction jor 
seasonal trend has yet been instituted in the series. The ind 
of postal trafic, however, is based on comparison, not with tt 
annual average for 1924, but with the figure for the corresponiir; 
month of that year.) 
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——_ ewe 

oe | 

verage. 1 2 $ 5 
1919 eeseeeoeneses if? ” Y | 1 {) (”) 
1920 ..........| 106 | 71 | 99 |113 {134 | 91 | .. 
1921 eeeesescee 56 43 74 79 69 ee 
1 eseeaseeee 89 63 34 99 58 87 ee 
os dlnhonts gs | 92 | 69 | 93 |118 | 91] .. 
1924 ..........| 100 | 100 | 100 | 100 | 1 100 | 100 
1925 ..........| 107 | 107 | 89 | 116 |137 | 93 | lol 
1926 ..........| 107a| 100 | 57 | 98 |175 | 72 
1927 .......-..| 113¢| 106 | 133 | 113 | 198 | 106 | 109 


“ Corrected ” 


February. 125 
March ..| 111 | 124 
April ....| 108 | 119 
y eeere 108 116 
June....} 99 | 118 
july zor 4 e 
ugust .. 3 
Sept.....| 84 | 104 
Oct. ....| 84c | 104 


October, 1924..| 96 
O tober, 1925..} 85 | 101 
October 1926 ee 90a 








Volume of Employment. 


b Excluding Government War movements. 
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sq | 97 | .. | 91 | 97 | 8 | y 
97 98 -- | 101 97 | 9 100 
100 | 100 | 100 | 100 | 100 | 100 ,| 1 
98 | 102 | 1035| 98 | 104 | 1015 * 
sg | 94 | 1035 109 | 4 -F 
99 | 102 | 1095| 105 | 117 | 1045 
/ yoo | 100 | 1085| 112 | 121 | 105 
ies 102 }110 ; 107 | 115 | 112 Ww 
101 | 106 | 110 | 103 | 118 | 109 
106 | 113 | 99 | 120 | 2 |) 
o 106 | 125 | 95 | 122 | 105 | ” 
96 | 106 | 1175| 97 | 125 | 10 | 
93 | 107 | 116 | 98 | 124 | 10 | 6 
94 | 105 | 1155] 104 | 124 | fh 
90 | 102 | 111 | 107 | 126 OT | 
91 | 100 | 110 | 112 | 126 og 108 
90 | 96 | 1105) 114 | 123 [1 
.. | 98 [ald | ale [283 pa 
’ | g1 | 114 | 117 
100 | « 
03 | 96 | 100 | 107 | 9% i 
a} 97 | 103 | 102 | 99 is se 
84 | 87 1035 = = 15 | 
~ 100 | ana | an | 122! tle 
. re. 
¢ Provisional figure. d Revised figu 
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PRODUCTION, (Thousands of Metric Tons.) 









period, United | peigtam oe ont, 
; Monthly Average. slovakia. : gary. 
Q asst | 1908 | 1189 . . 
socccooecooer® 218 460 
n eons escoeee 23,369 1 1,029 222 675 
19 23.61 1,265 231 629 
1926 sococeoesorers 10,692 2,110 1,214 47 = 
le IG1] cveseoeseeees| 21,905 2,298 1,222 pa = 

‘ October ....| 21,095 2,316 1,277 
© ay t-Oommber..| 21572 | 2256 | 129) 286 és 
i December .. 2359 | 1,302 295 635 
. 1928—January eeee 21,889 3,378 1,388 297 635 
17 Febraary ..| 20,982 | 2,260 | 1,375 275 B14 
1s March ......| 22,438 2,516 1,310 296 631 
April .....-| 18500 | 2223 | 1jl9 = = 
a 19,994 2,228 1,165 246 452 
JUNC. ccccees 19,260 2,378 1,152 236 473 
of July .occceee 18,423 2,220 1,198 245 473 
A oat yo ms 1,356 263 516 

m . 9,154 1,344 
he Onrober «...|_ 19,325 c = : “s 
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al 
ry Period, | Onited) pai. 
ed Monthly Average, | dom, | 64m. 
——_EE | 
be A as 907 a2 | ot | 8 1467 | 101 | 62 | 88 | 2,564 
40 eocccecoreosece pd ; * 5 = 157 * = 3,683 
; 117 
et: w) e| § || 8) 8) ie 
66 794 
~ i scsecantaccest 313 | ¢ 27 | 4 | 60 ee ea 
the 
1927~Ootober .... 322 230 35 39 1,414 215 47 57 | 3,370 
| December»: 317 ms | «| oe ises | ais | 43 | 98 | Szze 
oo 10 
of Mareb...... 327 240 35 80 1422 | 220 51 120 4,580 
et, or 329 234 33 89 Vag | 215 | 57 | 120 aon 
uld June eorcese 321 230 29 99 1,295 215 43 118 3,803 
Taly ...c000 324 225 26 97 1311 208 43 & | 3873 
ges August .... 329 234 23 93 1,329 224 54 90 | 4,246 
hat September... 325 231 31 92 1,190 208 4% 101 
, October ee . a a Me -- | 3,428 a a és Si “a ai 
w : Provisional figure. @ Figures communicated by the “Groupement des Industries Sidérurgiques.” 6 Present territory. ¢ Inol Alsace-Lorraine. 
der Saleable coal; since end 1921 excluding Ireland. e British Provinces only. J “Ekonomisk Oversikt.” g From 1919 excluding Lorraine and 
fr from 1919 excluding Saar: from 1922, excluding Polish Upper h Since July, 1922, including Upyer Silesia. i Including lignite. 
ing 
WHOLESALE PRICES. 
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- f 
a 193 tecccececococe h 100 h 106 00 100 100 100 100 
; seesseeeeccees 497 | 977 |9210; 4189 15a | 512 | 232 
4 573 | 997 (923 | 4886 156 | 512 | 267 
sa 558 | 1,008 |¢176| 5498 155 | 596 | 253 
eo 744 | 954 |¢158| 7036 145 | 603 | 198 
on 847 | 979 |¢154| 6172 48 | 495 | 167 
i da e & b ¢c 
3 839 | 967 | 154] 5870 150 | 468 | 165 
A 838 | 975 | 154) 5943 151 | 466 | 166 
841 | 982 | 154] 6039 151 | 463 | 166 
y 851 | 985 | 153| 6067 153 | 463 | 164 
— 978 | 152| 6088 150 | 461 | 163 
904 | 153| 6228 152 | 464 | 164 
1 987 | 154] 6238 153 | 464 | 162 
4 es6 | 155] 6326 152 | 465 | 162 
979 | 155| 6257 153 | 462 | 161 
" 996 | 155} 6238 148 | 453 | 162 
i 936 | 154] 6170 144 | 456 | 162 
gm | 151} 6199 145 | 468 | 158 
8 a eae en rs . 1257 sd a aoa 
“ b of month. d@ Beginning of the following mont e Official. f Second half of month. 
. year. k Average last week of month. p Since January, 1926, new index. 8 000,000,000 
100 Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
lors 




























ne nt 
WY} 3 *eeecccccccoce 100 100 Een eS 
le *eeevececccoce 1284 1385 
123 *Oeececosooces 1266 1441 
109 im SOC ececocecces 1387 1405 1923—July eoeecce 
125 1934—July ...... 171 183 
eee re wet ely eecece ea os 142°4 
16 ee I] aga 1367 }1997—July......] 164 | 171 7 
18t1—Ootober 1222 1390 |1927~Oet. 169 | 195 1502 
1003 November..| .. 1385 Nov.......| 169 | + 1506 
| Igy, Decomber..| .. 138-7 deicoed: ED Les 107 151°3 
~Jeanary....| 1234 1380 |1928—Jan....... 166 177 107 150°8 
as oa ae 1381 : 164 Py 107 811 150°6 
Mapeh......) .. 1375 Mar.... 164 J 107 806 1506 
ail coscce| 1208 139°5 ril,..... 164 170 107 807 150°7 
YY sccccece ee 141°3 eeeeces 165 oe 167 -e 1506 
TWMNE....000, eo 1398 June...... 165 109 1514 
July ........| 1190 1408 July......| 165 173 108 152°6 
Sot oss i 1417 Ang. Seedee 165 ; 108 | 1535 
Oshe od Oct.......| 167 | 1% 109 ethos 





a The fi wing i b Gold mark prices. ¢ Since 1923 gold prices. d Yearly average. 
Last sso h June 8 5th of month. t Beaeding Domine and rent, v Since Nov., 1927, new index, 


g * 
w Since date of stabilisation gold stan index. 






THE ECONOMIST MONTHLY SUPPLEMENT. 


FINANCE. 
Notes in Circulation. (000,000's cited.) 
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693 
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1,023 
1,003 
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a 1,090 565 
1313... a 885 ot 


of cutrency notes. 6 Includes notes called in bat — compelled e K ¥ 
. ronen. One schilling = 10,0 
e Hzcluding Government potes, f Milliards. g, In Relchsmarks, hb. Reichs- und Daricenr 
- u = = udes notes of of Crete and Ionian Bank. k Pengd. One pengo= 
exo uding notes held as reserve b Chartered Ban loty notes, m One Zloty = 1,800,000 P Marks. n Token coin 145°2 millioa 
sake! panne Batis teva eh ee aaaet tee, dh alesis 
conve ; 

© Since notes held by the State Bank. ww In terms of new lire = 1,829 millions, “aa nic 


LONDON RATES OF EXCHANGE. 
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b New parity, 92°46 lire to £1. 


= bt bet bas b= BD Dt DO OD OD OD BD 
S | 09 00 00 09 09 oo 9 89 9D BT 8D OD, 
> 


P 9 0S 88 BD 
e oD 





lel #e | © | 


S320°S8|: GESRRSERERER BobeSEs- B| BE i | SRE SS SSessss soweee: 


"21 2128 


Are aes FSS 


THE ECONOMIST MONTHLY SUPPLEMENT. 


FOREIGN TRADE. 
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47471714 833, 
527,578 \d 1,175,79111,087,414),697, 


wart-O06. ee 

OV. «- 

$e 5,215,962 1'265,96711,10 

sns—tan. | 90, 2,350,380 1/357,036|1,194,57611,560,163| 591,94 
Reb... os | 26758I7| §71230] 128456) 7.164) 4 1/247045) '97346I|1,708,103| 621;6 

aes ‘ 2°390,033| 568587| 132,325| 10,56 1,174,702]1,014 
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aid 


April.. 
May .. g 
+ 815| 541,397/ 129,701 686,371] 1,108,384| 938,335}*2 90,30 
ae: 015 4,048,506} 573; 1,182,647)1,051,602/ 1,740,143} 619,510 
oe 1,083,419} 844,4 645,40 

052) ee 


EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 


a Including bullion and specie. b Since 1922 declared values. e Including Dantzig. @ Since January, 1922, gold 
193, Julian Calendar, JS Including bullion. g Declared values. € Old Greece only, m Since a 
Belgo-Luxembourgeoise.”’ ¢ From April 1, 1923, including trade of Great Britain and Northera Ireland with the Irish Free 
direct foreiga trade of the Irish Free State. s Including bullion: until end 1924 Eestimk. (1 Ekr.=100E mk.) s Excluding parcels post. 


+ Provisional figures, * Including parce) post for the half-year. 
IMPORTS for Domestic Consumption—Merchandise Only. (000's omitted.) 


Quantity (Metric Tons). 
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CAPITAL _ISSUES.—(099,000: 












| 
: 






























Abe ji < . ily Percentage of persons unemployed in trade unions or in 
rut. | Ty gid] ais i 2H 
\a% . 
| bs 2 =| zg » |S 
onsehcaelpall — - — | mnd of Month, : 3 
. 8 3 : g : i 
g 3 3 bo 1980—June ...... 0 — 
« December 68 8) » 
es eT a a é i 1981—Juane eeee 206 nt i 
| £ | "col 4s| is| 2 Z| el si sis a =, -" 8 | 1 
43 ee une eece 
iq $8 | 1376 ae, $3); 13s] at | ot | 37 | 180 | 285 | ecember | is 96| §3 
48 | 955 33a) 19| :. | 320] 19] 62| 21 196 | 300 | j993-June...... 73 a Hy 
sasonged 31| 605 504, 30/ 31 | 262) 20/| 51/ 19) 219 | 268 December | 149 oe W 
sescenbd 21| 329 33| 77 | 219) 16] 56 | 29 | 204 | 304 | 199¢—June...... 3 gi) 4 
eopecees 24| 412 473; 48| G1 | 541] 13| 59} 16 | 228 | 307 December 133 135 lat 
1927.....00. 31| 629 264) 43| 177 | 282] 22) ..| 17 | 255 | 499 1925—June...... 10) 93 89 10a Uf 
1936. : 237 $1 
July-Se 12 389° 50] 17 | 500 17} 63 22 | 164 | 234 | 1996—June...... *146) O9| 158! 181 59 " 
Oot-Des. | 433 360, 75| 56 |453| 12| 84 | 17 | 257 | 273 ber’| 11-9] 26| 327| 167| 121] 277 | ase| 1) 
1927. 1927—June ....| 88} 14) 185) 63) 60| 225) 95) §4| 3 
Jan.-Mar. .. 30| 439 312} 49) 74 | 315 42/118 | 24 | 212 | 465 December. 98} 36) 305 149) 280 | 186 89 4 
Apr.-June. 4 791 215| 40| 133 | 366) 17) 58| 14 | 240) 550 | 1928—January..| 107) 22) 303| 112| 161) 259| 145| || | 
July-Sept.. 21) 413 350} 40| 219 | 196 9| 71! 15 | 202/| 336 February.| 104) 12] 259/ 104/ 90) 259/ 134| “| 
“se : 37| 870 177| 42| 283 | 253| 20] ..| 16 | 365 | 644 March .... 96 os os 92 63 a4 133 | G7! fs 
Jan.-Mar.. 79| 77 56 | 131 | 356] 29| 62| 34] 324] G15 es 07| 1¢3| 63| 441 i80| aol 
Apr.-June., 64| 777 32] 23 |436| 44] 107| 20) 413/ 717 Jone ....| 108} 06 | 137) 62] 44) 144| 77] ire 
July-Sept.. 60} 126 . | 167 | 463} 24] 68| ..| .. | 369 July......| 117) OF] 135] 63) 53| 136) 7 
i eeane 90} 440 2| 224 | 677} 10] 10/| 15 | 314 | 253 August ..| 117) 05/131] 65] 523) 2. | 74 
Sept. .... 41] 584 ..| 127 |434| 23/157) ..] .. | 656 September} 115| .. | 122] 66) ¢47| .. | 16 
Oct. .. 11527 1370 | . | 291 $2 eo ber : ve 








Uniess etherwize stated, the figures represent ——— share — a! joint 
companies at home, and the increase of ca: of existing companies. 
excluded from the figures of the U.S.A. Roumania, Switzerland and Czechoslovakia. In 


tock 
are 


Stl al dng lnc anteetiiemesastttircenmenineesnetemence.} 

mf the case Netherlands and K. bonus shares and conversions are excluded. 

a) | > Until ond 1904, kronem  c Exela eerreesury Bills. d Exe. large railway issues, | Millions ........] M8 | O06 [O03 | 44 | O53) O05 | 03 | OF) m1 
J **Rivista Bancaria.” h Issues ex Fis.100,000 on the Dutch market including 


Colonial, and since Jan., 1925, foreign issues. 4 Until’ Mar., 1924, new companies only. 4 Bx, Irish Free State since Mar., 1923, 

m Since 1924, excluding amalgamations and conversions. Until end 1922 paper mark. * Workpeople in the coal mining industry, who ceased work on accom 
o “Société de Banque Suisse,” invitation for subscriptions on Swiss market including of the dispute, are not included in this figure, 
obligations and Local Govt. joans. p “Journal of Commerce,” subs. invited in home + Provisional figure. 

market by corporations for amounts exdg. $100,000. y Excluding Upper Silesia. 
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End of |—-End of-— 2 
i 5 | “ Banker's Magazine.” | Stn 
i Joan 
sehiereetind’ Pace saaieeid cali Ordinary | 
: eS *| F) 1% 365 representative securities, dustrial! pnipping | Brann Con 
Paris ....... | alr ga) § : : Troe) - 
New York’... % | 4i4 5 ee - 100. ae et eee = 
- st’ D ec 
Brussels .... | By) 7 4 : uss | am | & | hs unt 
Rome .... | etl et 717 | 7 1335 | (1165 ue 
Swits'land 4 | 3a| 33 3 1187 146 inl 
Vienna «.....| 12 [13 71|6 64 ae et 
Warsaw ....| 12 {12 | 8 | 8/8 1204 ms 
Tokyo ......| 8 s | 584] 5-48] 5-48 123°2 pot 
E Caloutta .... | 6\6 5 | 716 axe = 199 
1271 218 2474 ul 
1278 pat 
" 1254 7 
|6h(lcaRD i ”©6)~ ( lchhLlene CO eee eee es ee ee 1249 
i 1 ee 39,552,864 os | | 
a eercercsceccee 36,201,264 ee 1,678,347 ee 2,957,508 oo 40,A7 . | 
a | 1936 ..........+ 35,346,499 .. 1,660,757 .. 2817868 .. e4 (a) Fixed interest. (0) Variable dividend. (c) Total. (4) Monthly average. (¢) Average <t'¢ 
19BT ........0... 36,819,682 .. 1,758,032 ., 2,972,827 .. 41,550,541 lowest quotations on each W: .  (f) Shares of companies with a capite! 
1937 (Nov. 16) .. 32,831,871 .. 1542578 .. 2619683 .. 36,374,126 |\than § millions. The composition of this class, therefore, of this index is not iam 


1928 (Nov. 14) .. 34,324,708 .. 1,617,099 .. 2,663,807 .. 38,605,614 (g) On 25th of month. (h) End of month. 





























































Monthly average, 1913 .....ccccccccccssccces ov 
j ; oo 1 Seeeceeescecseoceeseeses o6 
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| * Yards. RAILWAY STATISTICS. —(000,000's omitted.) \ 
iH 3) a hinniplitcinadiiaiiicaeilitt scien 
MH Gross Receipts. Freight Traffic (/). ‘ 
a} Other 
Bi Coal, Minerals, I 
= £ & Tons, Tons. Tons. Tons, Ton- Miles. 
f 1925—June ......000. 63 80 49 139 52 41 1,290 d 
i | a eeeseece Pa 86 §3 18°3 48 28°3 1,483 
i senabebne 53 7 19 36 102 704 ) 
i December ........| 47 85 49 159 41 248 1,333 
€! 1927—June..........; 61 88 51 155 58 264 1,401 
| See vwnevers| 32 oe | ae Lee os 6| ell fie 
mt 1928—January ...... 38 86 50 167 45 He 1,405 ; 
ie | February ........| 35 88 50 155 49 25 1,384 , 
| fee Sl ee ei i rin e+ 
s : ee toperceae 52 87 oe te oe 
5 51 149 56 256 1,363 t 
& | oe $3 ve | as fl oss | sii 
i. August.... ....... 85 8-4 147 50 a7 
Ba, * Inc. live-stock. (a) “Reichsbahn.” Bc. free-hauled. (6) & sid private railways, including tre 
Pit revenues of at least $500,000. (d) Short sons = kg. 907.18; mile = metres 1,609.34. (e) Incloding f 
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